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ఒ൵ɅȤȫɥଌಕ༯ຎ଱ࡹɂࣸᅃසގ+ī
　　!ᄎ൨Ɉஒ੭ɂሄ๘౲ᆅ!　　
ಀā!ટā!āā!ჺ
要　旨
āႨ৶ɉݨߔॸ࢞ྣၒ஝ࣸɅɢɥ྾ଞɈॸ࢞ݻ൨Ķଌಕ༯ຎ଱ࡹɈࡊೣॸ
࢞ćఒ൵ɅȤȫɥ˂ʑʇɈ༯ယɂ࿹ඐķɈ඘஗ɂȱɀĂଌಕ༯ຎ଱ࡹɈ৽
ઍɅᆅሄโɄࡊೣɬᅇȢĂࣸᅃ࡙࠲ሄĆࣸᅃ౫๱ሄɂȱɀɈȷɈᆅሄ৭භ
ɈȹɛɈᄎ൨Ɉஒ੭ɬനȢɥăइൌโɅɉఒ൵ȷɦ૵ൌɅ໘੭ȱɀଌಕ༯
ຎ଱ࡹɈޱࠫɬ਄ȞĂఒ൵ၭɘȹɉఒ൵౫๱ɅȤȫɥଌಕ༯ຎ଱ࡹɈڷࡹ
ɬცɣȥɅȳɥăȯɣɅȭɈଌಕ༯ຎ଱ࡹɈɜɂɁఒ൵࡙࠲ɈঙᄵɄࣸᅃ
සގ࡙༑ȦɃɈɢȠɄڷࡹɬఛȹɅᄵȳɥȥɬനȢɥɂɂɜɅĂȷɈᆅސ
ɬఠɛɥȹɛɅސცȳɓȧሄ๘ɬอ૲ȳɥă
キーワード
āଌಕ༯ຎ଱ࡹĂఒ൵࡙࠲Ăࣸᅃසގ࡙࠲Ăࣸᅃසގ࡙༑Ă˂ʑʇ࿹ඐ࡙
༑Ă˂ʑʇࠣᆅă
+īႨ৶ɉ྾ଞɬॸ࢞ൣ࿍ଞɂȳɥڬݚɈݨߔॸ࢞ྣၒ஝ࣸɅɢɥ౰ݪɈێငɁȜɥă
āॸ࢞ݻ൨Ķଌಕ༯ຎ଱ࡹɈࡊೣॸ࢞ćఒ൵ɅȤȫɥ˂ʑʇɈ༯ယɂ࿹ඐķĂॸ࢞ହ
ᄆćࡊྉॸ࢞)D*Ăݻ൨ྈਖć35641492ă
ಀટāჺćఒ൵ɅȤȫɥଌಕ༯ຎ଱ࡹɂࣸᅃසގāāāᄎ൨Ɉஒ੭ɂሄ๘౲ᆅāā
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ɉȲɛɅ
āఒ൵࡙࠲Īinstitutional trusteesīɉĂ૵ɣɈڷૃड़ฤɅࡊȿȞɀ਄ȠႨᅰɈ࠰
ಞࣸᅃɂڷૃड़ฤȦȷɦ૵ൌɅ࡚മȱɄȞૢଌ௫Ɉ෸ಞࣸᅃɂɒɈວ૪โɄ࠲
ᅇĂɘȹᆤଞɈ࠰Ɉ๖ࠓɂ෮౲ɬȷɈঙᄵɄࣸᅃසގ࡙༑ɂȳɥࣸᅃසގ࡙࠲
ɁȜɥăȭɈᆅސɬࡊೣɅĂ྾ଞɉఒ൵ɂఒ൵౫๱Ītrust institutionsīɈᆅሄ
โɄ৽ઍɅଲɤ೨əĂఒ൵࡙࠲Ɉࣸᅃසގ࡙༑Ɉယ಑ɬఠɛɥɂɂɜɅĂࣸᅃ
౫๱ɂȱɀɈఒ൵౫๱Ɉ࡙༑ɅȾȞɀĂି຦ఒ൵ɈࣸᅃโڷࡹĂఒ൵Ɉ౫๱โ
ࡤฤȦᄵȳɥࣸᅃසގɒɈ੼ᅙĂఒ൵ɅȤȫɥஒᄵॴɈȜɤၫɂఒ൵࡙࠲Ɉࣸ
ᅃසގ࡙༑ɅൎȳɥȷɈ܆ࣗĂɄɃɬცɣȥɅȱɀȞɥă
āȭȠȱȹ৽ઍɈɄȥɁॽ୸ȯɦȹɈɉĂఒ൵ȦᄵȳɥঈഥɈێȾɁȜɤĂఒ
൵ၭɅɜ਺ࢪȦᅇȢɣɦĂȥȾఒ൵࡙࠲Ɉࣸᅃසގ࡙༑Ʌɜྼ೓โɅ܆ࣗɬᅇ
Ȣɥଌಕ༯ຎ଱ࡹɈᄎ൨ɁȜȽȹăฃȽɀ঒࢒ȯɦɥɢȠɅĂଌಕ༯ຎ଱ࡹɂ
ɉ഼ଞɈȹɛɈੰદࠣᆅɁȜɥఒ൵ɅɂȽɀႨଋโɄି൵ଞɈဘโᄵঔಗ໸Ɉ
࡚य़ɂȱɀఒ൵ੰદɈۿᅙഹܗȦȷɈɘɘିܗଞɅ࡚മȳɥɂȞȠঈഥɁȜɥă
ඍ஋ݛɈȹɛɅڳ൵ଞɂିܗଞȦວێɈ૵ܗఒ൵ɬ೻ฤȱĂڳ൵ଞɬ෕ර෰ݿ
଱ൌɂȳɥɂĂଌಕ༯ຎ଱ࡹɅɢɤఒ൵ੰદɈۿᅙഹܗȦȷɈɘɘڳ൵ଞĪວ
૪ɅିܗଞīɅ࡚മȳɥɈɁĂȭȠȱȹഹܗɉۿᅙݿาɁཡ౺ȱȹଲۜྣᅙɬ
࠸ɛɀ੕୒โɅɉ෕ර෰ݿ଱ൌɅʏʭʠȯɦɥăఒ൵࡙࠲ɉࣸᅃසގ࡙࠲ɂȱ
ɀɈ਒๱Ʉ˂ʑʇࠣᆅĪrisk managementīɅɢȽɀఒ൵ੰદɈ˂ʑʇɈ੽ঌɬ
ూɥێၫɁĂି൵ଞɂȱɀɉ˂ʑʇɬ࿹ඐȱɄȞăȳɄɩȻႨ঍โ௠२Ɉ˂ʑ
ʇɉĂێฤɈ੽ঌȭȷɄȯɦɥɅȱɀɜĂ࠰ಞ௠२ɁȜɥఒ൵௠ஙɅȷɈɘɘ
ʏʭʠȯɦɥȭɂɂɄɥă˂ʑʇɈȭȠȱȹʏʭʠȦ౺ȲɥɂȳɦɊĂଌಕ༯ຎ
଱ࡹȦఒ൵౫๱Ʌ໘੭ȳɥঈഥɁȜɥڬ௫Ăఒ൵ɅɢɥࣸᅃසގɅɉ˂ʑʇɈ
༯ယɂ࿹ඐɅ࠲ȳɥ຾૵Ʉሄ๘Ȧശ੭ȳɥɈɁɉɄȞȥɂ৽Ȣɣɦɥăȭɦɉ
ວ૪Ʌఒ൵࡙࠲Ɉࣸᅃසގ࡙༑　　ູɅ˂ʑʇ࿹ඐ࡙༑　　Ʌ෸ಞɅ࠲ᇦȳɥ
ሄ๘ɁɜȜɧȠăȭɈɢȠɄሄ๘ɈސცɉĂఒ൵Ɉࣸᅃසގ࡙༑ɬᆅސȳɥȠ
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ȢɁɜĂࣸᅃ౫๱ɂȱɀɈఒ൵౫๱Ɉ࡙༑ɬᆅሄโɅ༘ڐȳɥȠȢɁɜĂ࿤ݢ
ज़Ɉݻ൨ɁȜɧȠăȭȠȱȹ࠲ఘȥɣĂ྾ଞɉ૵బɅɢɥȭɦɘɁɈఒ൵ॸ࢞
Ɉ౰ݪɬຝɘȢɀĂଌಕ༯ຎ଱ࡹɂȷɈɜɂɁɈఒ൵Ɉࣸᅃසގ࡙༑ɅȾȞɀ
ᆅሄโɅ৽ઍȳɥॸ࢞ݻ൨Ķଌಕ༯ຎ଱ࡹɈࡊೣॸ࢞ćఒ൵ɅȤȫɥ˂ʑʇɈ
༯ယɂ࿹ඐķĪݨߔॸ࢞ྣၒ஝ࣸĂࡊྉॸ࢞ĪCīĂݻ൨ྈਖć35641492īɬ৭೻
ȱȹă
āႨ৶ɉȭɈॸ࢞ݻ൨Ɉ඘஗ɂȱɀଌಕ༯ຎ଱ࡹɈ৽ઍɅᆅሄโɄࡊೣɬᅇ
ȢĂဩȵɀࣸᅃ࡙࠲ሄĆࣸᅃ౫๱ሄɂȱɀɈȷɈᆅሄ৭භɈȹɛɈᄎ൨Ɉஒ੭
ɬനȢɥăइൌโɅɉఒ൵ȷɦ૵ൌɅ໘੭ȱɀଌಕ༯ຎ଱ࡹɈޱࠫɬ਄ȞĂఒ
൵ၭɘȹɉఒ൵౫๱ɅȤȫɥଌಕ༯ຎ଱ࡹɈڷࡹɬცɣȥɅȳɥăȯɣɅȭɈ
ଌಕ༯ຎ଱ࡹɈɜɂɁఒ൵࡙࠲ɈঙᄵɄࣸᅃසގ࡙༑ȦɃɈɢȠɄڷࡹɬఛȹ
ɅᄵȳɥȥɬനȢɥɂɂɜɅĂȷɈᆅސɬఠɛɥȹɛɅސცȳɓȧሄ๘ɬอ૲
ȳɥăڬݚĂ൦яಣɁଌಕ༯ຎ଱ࡹɈޱࠫɬ਄ȞĂ൦ѐಣɅȤȞɀଌಕ༯ຎ଱
ࡹɬଘ௣ȱȹఒ൵࡙࠲Ɉࣸᅃසގ࡙༑ɅȾȞɀɘɂɛȹȠȢɁĂ൦ёಣɁଌಕ
༯ຎ଱ࡹɈɜɂɁɈఒ൵࡙࠲ɈঙᄵɄࣸᅃසގ࡙༑ɅȾȞɀᄎ൨Ɉ༘ڐɂሄ๘
Ɉอ૲ɬ਄ȠǍīă
яāఒ൵ၭȤɢɍఒ൵౫๱ɂଌಕ༯ຎ଱ࡹ
ā੕஑ɅႨಣɁఒ൵ɂȞȠၭᆍ࠲बĪRechtsverhältnisīɅ໘੭ȱɀଌಕ༯ຎ଱
ࡹɅȾȞɀޱࠫȱɀȤȭȠăȭɦɅɢȽɀఒ൵ၭɘȹɉఒ൵౫๱ɅȤȫɥଌಕ
༯ຎ଱ࡹɈڷࡹɬဩȵɀനȢɥȭɂȦɁȧɥă
āଌಕ༯ຎ଱ࡹɂɉఒ൵ੰદɈĶۿᅙ౰ݪȦȷɈɘɘିܗଞɅ࡚മȳɥķɂȞ
ȠঈഥɁȜɤĂȭɈঈഥɉఒ൵ɅȤȫɥି൵ଞɈဘโᄵঔಗ໸Ɉ࡚य़ɁȜɥ
Īఛۈ 3119, :9īăइൌโɅɉି൵ଞɈဘโᄵঔಗ໸ɬఒ൵ੰદɈۿᅙഹܗɂȷ
Ɉ࡚മɅദȱɀฤૺݛȱȹଌოโɄঈഥɁȜɥɂȞȢɥăȞȴɦɅȵɢȭɈঈ
ഥɉఒ൵ɅȤȫɥି൵ଞɈဘโᄵঔಗ໸ɂ࿤ݢယɅ࠲ᇦȱɀȞɥăɢȽɀڬݚ
ಀટāჺćఒ൵ɅȤȫɥଌಕ༯ຎ଱ࡹɂࣸᅃසގāāāᄎ൨Ɉஒ੭ɂሄ๘౲ᆅāā
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ɁɉȭɈି൵ଞɈဘโᄵঔಗ໸ɅȾȞɀɘȴცɣȥɅȱĂȭɦɅࡊȿȞɀଌಕ
༯ຎ଱ࡹɂȷɈڷࡹɬനȢɥȭɂɂȳɥă
āȷɜȷɜఒ൵ɉĶ഼ଞɈȹɛɈੰદࠣᆅ౫๱ɈێवൔķɁȜɥăɠȢɅି൵
ଞɉĶၭवૺ௫ɉఒ൵ੰદɈშࡹఱ१ࠊ೔ॴଞķɁȜɥɂɉȞȢĂȷɈଌଋɉ
Ķ഼ଞŁିܗଞɈȹɛɈੰદࠣᆅఱɅݿȨɄȞķăɠȢɅఒ൵ੰદȥɣཡ౺ȳɥ
Ķॄ੟โɄଌଋโᆀܗɄȞȱ࿤ᆀܗķɉĶঈഥโɅȳɓɀିܗଞɅ࡚മȳɥķ
Īఛۈ 3119, 93, 423īăȭɦɉ඘โɅି൵ଞɈဘโᄵঔಗ໸ɂȞɩɦĂఒ൵ɅȤ
ȞɀႨଋโɄঈഥɈێȾɁȜɥǎīă
āȭȠȱȹି൵ଞɈဘโᄵঔಗ໸ɉఒ൵ၭɅც૲โɅࡤฤȯɦɀȞɥă໲ႨɈ
ఒ൵ၭɁɉĂȷɈ൦ǐ௕Ķିܗଞຑķ൦ǎಣĶିܗॴຑķ൦Ǐ࠘Ķିܗ੒ॴķ
ɅȤȞɀĂ211௸Ķିܗ੒ॴɅबɥି൵ଞɈಗ໸ķɂȱɀĂĶିܗ੒ॴɅबɥ੒
ოɅȾȞɀɉĂି൵ଞɉĂఒ൵ੰદɅമȳɥੰદɈəɬɜȽɀȭɦɬᆂ਄ȳɥ
ಗ໸ɬ࿹ȠķɂฤɛɣɦɀȞɥăວȲ଻ૉɈࡤฤɉఒ൵ၭ32௸Ķఒ൵ੰદಗ
໸࿹ඐ੒ოɈཱྀڱķɅɜəɥȭɂȦɁȧĂȭȻɣɁɉĶିܗ੒ॴķȦĶఒ൵ੰ
દಗ໸࿹ඐ੒ოķɁȜɥĪວǍਐǍਖīɂȯɦĂȯɣɅĶି൵ଞķɉĶఒ൵ੰ
દɅമȳɥੰદɈəɬɜȽɀȷɈᆂ਄Ɉಗ໸ɬ࿹ȠķɂࡤฤȯɦɥĪວǎਐ
ǍਖīăȭȭɁĶఒ൵ੰદಗ໸࿹ඐ੒ოķɂɉǎ௸ǕਐɅɢȽɀĶି൵ଞȦఒ
൵ੰદɅമȳɥੰદɬɜȽɀᆂ਄ȳɥಗ໸ɬ࿹Ƞ੒ოķɂฤࡹȯɦɀȞɥǏīă
ɄȤି൵ଞɈဘโᄵঔಗ໸Ʌ࠲ȳɥࡤฤɉࢤఒ൵ၭɅȳɁɅശ੭ȱɀȤɤĂȷ
Ɉ2:௸ɅȤȞɀĶି൵ଞʃఒ൵਄ڻʣۚ˂ିܗଞʣൎʏʞ࿹ඐʑ˃੒ოʣ࿥
ʞʧఒ൵ੰદʦঔ๱ʣܷʞʦʷഴʦᆂ਄ʦಗʣ໸ʑķɂࡤฤȯɦɀȞȹăఒ൵
ၭ211௸ɅȤȫɥି൵ଞɈဘโᄵঔಗ໸ɉȭɈࢤఒ൵ၭ2:௸Ɉ଻ૉɬຝ୙ȱɀ
ȞɥɂനȢɥȭɂȦɁȧɢȠǐīă
āɂȭɧɁȭɈఒ൵ၭ211௸Ʌɢɥି൵ଞɈဘโᄵঔಗ໸ȦไᅙȯɦɥɈɉ
Ķି൵ଞɅࡹოۅཱȦ໻ɛɣɦɄȞ௲ਗɅঔɣɦɥķĪఛۈ 3119, 424īăɘȹ
Ķିܗ੒ॴɅबɥ੒ოɅȾȞɀɉķɂȞȠဦ঒Ɉސଫ௫Ă211௸ɈไᅙɉĶି൵
ଞɂିܗଞɂɈ࠲बɅঔฤķȯɦĂঈഥɂȱɀି൵ଞɂ൦જଞɂɈ࠲बɅɉৌ
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ᆵȦ࢒ɊɄȞĪఛۈ 3119, 424īăȯɣɅఒ൵ȦĶ഼ଞɈȹɛɈੰદࠣᆅ౫๱Ɉ
ێवൔķɁȜɤĂఒ൵ੰદȥɣཡ౺ȳɥĶॄ੟โɄଌଋโᆀܗɄȞȱ࿤ᆀܗķ
ɉĶঈഥโɅȳɓɀିܗଞɅ࡚മȳɥķȭɂȥɣĂȭȠȱȹି൵ଞɈĶဘโᄵ
ঔಗ໸ķɉି൵ଞɈĶᆀܗࢵିɈ౫ঔķɂ࿍ᆈێൌɈ࠲बɁ༘ڐȯɦɄȫɦɊ
ɄɣɄȞĪఛۈ 3119, 423īăఒ൵ၭǔ௸Ķି൵ଞɉĂିܗଞɂȱɀఒ൵Ɉᆀܗ
ɬࢵିȳɥ௲ਗɬதȧĂݝఱɈშࡹɬɜȽɀȳɥȥɬᄎɩȴĂఒ൵Ɉᆀܗɬࢵ
ିȳɥȭɂȦɁȧɄȞķɂɈࡤฤȦȷɦɁȜɥăࢤఒ൵ၭɁɜວᅕɅȷɈǕ௸
ɁĶି൵ଞʧࢼວିܗଞʦێఱʗ˃௲ਗˊதʇʦެݝఱʦშࡹˊڬʞʑ˃ˊᄎ
ʧʑఒ൵ʦᆀܗˊࢵିʑ˃ʋʠˊຶʑķɂࡤฤȯɦɀȞɥă
āȭɦɘɁି൵ଞɈဘโᄵঔಗ໸ɅȾȞɀცɣȥɅȱȹăȭɈɢȠɄဘโᄵঔ
ಗ໸Ɉ࡚य़ȦĶۿᅙ౰ݪȦȷɈɘɘିܗଞɅ࡚മȳɥķɂȞȠఒ൵ɅȤȫɥଌ
ಕ༯ຎ଱ࡹɅɕȥɄɣɄȞă
āહ࢔Ī2:9:, 5: n3īɈࡥ୺ɬઞ௎ȱɢȠăĶఒ൵ɅȜȽɀɉĂି൵ଞɉఒ൵
ੰદɈঔ๱Ɂᆂ਄ɈಗɅ໸ȴɦɊഫɤķĂĶఒ൵ȱȹইႨɅज़ഹɬ౺ȲȹɤĂᅅ
ฤȱȹେܗɬȜȬɥȭɂȦɁȧɄȩɀɜĂି൵ଞɅݿ଄ɈɄȞȥȨɤĂȷɈय़
ݪɉȷɈɘɘିܗଞɅ࡚ȳɥɈȦĂ८೐ɁȜɥķɂȯɦɥăȭɈĶ८೐ķɉĂ
ఒ൵ੰદȥɣཡ౺ȳɥĶॄ੟โɄଌଋโᆀܗɄȞȱ࿤ᆀܗķȦĶঈഥโɅȳɓ
ɀିܗଞɅ࡚മȳɥķɂȞȠି൵ଞɈဘโᄵঔಗ໸ɅࡊȿȞɀȤɤĂȭɈڷჍ
Ɂဘโᄵঔಗ໸Ɉ࡚य़ɁȜɥȭɂɉცɣȥɁȜɧȠăĶି൵ଞɅݿ଄ɈɄȞȥ
ȨɤķɂȜɥȭɂȥɣĶି൵ଞɅࡹოۅཱȦ໻ɛɣɦɄȞ௲ਗķɅঔɣɦɥȭ
ɂɜວᅕɁȜɥăି൵ଞɈဘโᄵঔಗ໸ɬఒ൵ੰદɈۿᅙഹܗɂȷɈ࡚മɅദ
ȱɀฤૺݛȱȹଌოโɄঈഥȦఒ൵Ɉଌಕ༯ຎ଱ࡹɁȜɥɂȞȢɢȠăఛۈ
Ī3119, :9, 423īɉɢɤ඘โɅĶۿᅙ౰ݪȦȷɈɘɘିܗଞɅ࡚മȳɥķĶȞɩ
ɠɥଌಕ༯ຎ଱ࡹȦੜᅙȯɦɀȞɥķɂȱȾȾĂȭɈɢȠɅĶఒ൵Ȧĸଌಕ༯
ຎĹɁȜɥɂȯɦɀȞɥȭɂɈ਺ࢪķȦĶି൵ଞɈିܗଞɅൎȳɥဘโᄵঔಗ
໸ɬ໻ɛķȹఒ൵ၭ211௸Īࢤఒ൵ၭ2:௸īɅȜɥɂȱɀȞɥă
āଌಕ༯ຎ଱ࡹȦି൵ଞɈဘโᄵঔಗ໸ɬఒ൵ੰદɈۿᅙഹܗɂȷɈ࡚മɅദ
ಀટāჺćఒ൵ɅȤȫɥଌಕ༯ຎ଱ࡹɂࣸᅃසގāāāᄎ൨Ɉஒ੭ɂሄ๘౲ᆅāā
－　　－28
ȱɀฤૺݛȱȹঈഥɁȜɥȭɂɬცߊɅ༘ڐȳɥȹɛɅĂĶఒ൵ࣞၭķɅɢɥ
ࡤฤɬəɀȤȩȭɂɂȱɢȠǑīăఒ൵ࣞၭ35௸ǍਐǐਖɁɉڬݚɈɢȠɅഹ଄
ၒ๎ຑɈ࣮ોɬࡤฤȳɥăĶఒ൵ޏଜķɉĶఒ൵ɈۜିȫɅ࠲ȱɀķĶڳ൵ଞଭ
ȱȩɉିܗଞჀɉ൦જଞɅൎȱĂఒ൵ɈିܗॴɅȾȞɀഹ଄ɬ౺Ȳȹ௲ਗɅȭ
ɦɬၒɀɭȱĂଭȱȩɉȜɣȥȲɛێฤߗɈᆀܗɬຶɄȥȽȹ௲ਗɅȭɦɬၒ
ഫȳɥȭɂɬᄝȱĂჀɉఒ൵ɈିܗॴɅȾȞɀഹ଄ɬ౺Ȳȹ௲ਗɅȭɦɬၒɀ
ɭȱĂଭȱȩɉȜɣȥȲɛێฤߗɈᆀܗɬຶɄȥȽȹ௲ਗɅȭɦɬၒഫȳɥ਄
ڻķɬĶȱɀɉɄɣɄȞķăഹ଄ၒ๎ຑɬ࣮ોȳɥȭȠȱȹࡤฤɉఒ൵Ɉଌಕ
༯ຎ଱ࡹɬĶຝɘȢȹࡤฤķĪఛۈ 3119, :9īɁȜɥɂɂɜɅĂଌಕ༯ຎ଱ࡹ
ȷɦ૵ൌȦఒ൵ੰદɈۿᅙഹܗɂȷɈ࡚മɅദȱȹঈഥɁȜɥȭɂɬცɣȥɅ
ȳɥ໘ᅎɂɄȽɀȞɥă
āି൵ଞɈဘโᄵঔಗ໸ɂȷɈ࡚य़ɂȱɀɈଌಕ༯ຎ଱ࡹɉ໲ႨɈఒ൵ၭɅദ
ȱɀڬ௫ɈɢȠɅനȢɥȭɂȦɁȧɥăȺȦȭɈɢȠɄି൵ଞɈဘโᄵঔಗ໸
ɂଌಕ༯ຎ଱ࡹɉఒ൵ɅێཾโɅൃຎȳɥăȷɈێ඘ɬനȢɥȹɛɅĂ
Uniform Trust CodeɂRestatement of TrustsɅɢȽɀĂɺʹ˂ʃɈఒ൵ၭɅȤȫɥ
ି൵ଞɈဘโᄵঔಗ໸ɂଌಕ༯ຎ଱ࡹɈࡤฤɬޱࠫȱɢȠă
āɺʹ˂ʃɈఒ൵ၭɅȤȫɥି൵ଞɈဘโᄵঔಗ໸ɂଌಕ༯ຎ଱ࡹɈࡤฤɉĂ
໲ႨɈఒ൵ၭɢɤɜێ೸ცߊɅିܗଞɅൎȳɥି൵ଞɈಗ໸ɂȱɀฤૺݛȯɦ
ɀȞɥǒīăɘȴUniform Trust CodeɁɉି൵ଞɈᄵঔಗ໸ɂଌಕ༯ຎ଱ࡹȦ
൦21၂Ķି൵ଞɈಗ໸Ȥɢɍି൵ଞɂଲۜȳɥଞɈॴᆀķɅࡤฤȯɦɀȞɥǓīă
इൌโɅɉU. T. C. Ř2114Ķఒ൵ۅཱɄȧ௲ਗɅȤȫɥഹޮ༹஦ķɈ૫Ɉ໩ਐ
ɁȜɥăĶҋఒ൵ۅཱɄȧ௲ਗɁɜĂఒ൵Ɉࠣᆅȥɣ౺ȲĂି൵ଞɅɢȽɀɜ
ȹɣȯɦȹȞȥɄɥᆀܗɅȾȞɀɜĂି൵ଞɉ܆ࣗɈ࢒ɐିܗଞɅൎȱɀĬȷ
Ɉᆀܗɬ࡚മȯȵɥĭಗ໸ɬ࿹ȠăҌఒ൵ۅཱɄȧ௲ਗĂఒ൵ੰદݟඩɈഹ଄
ɜȱȩɉঌݟɅȾȞɀĂɘȹɉᆀܗɬ౺ȲɄȥȽȹȭɂɅȾȞɀĂି൵ଞɉି
ܗଞɅൎȱɀĬ༹஦ɬ਄Ƞĭಗ໸ɬ࿹ɩɄȞăķȭɈȠȻǽਐɉି൵ଞɈᆀܗ
ࢵିɈ౫ঔĂǾਐɉି൵ଞɈဘโᄵঔಗ໸ɬȷɦȸɦ෸ಞɈ໘ᅎɂȱɀȞɥێ
ࣻୋਡ੫൥ߔॄ܄ॄ੟ሄୠā൦2:ࠆ൦ǏਖĪ3124༃Ǐॢī
－　　－29
ၫĂষଞɅȤȞɀɉĶఒ൵ȱȹইႨɅज़ഹɬ౺ȲȹɤĂᅅฤȱȹେܗɬȜȬɥ
ȭɂȦɁȧɄȩɀɜĂି൵ଞɅݿ଄ɈɄȞȥȨɤĂȷɈय़ݪɉȷɈɘɘିܗଞ
Ʌ࡚ȳɥķĪહ࢔ 2:9:, 5: n3īɂȞȠଌಕ༯ຎ଱ࡹɈ໘ᅎȦ࿤ݢယɅ࠸ɘɦɀ
Ȟɥă೔ȩວȲ଻ૉɈࡤฤɉRestatement of TrustsɅɜശ੭ȳɥăRestatement,
Second, Trusts Ř314Ķఒ൵ۅཱɄȧ௲ਗɅȤȫɥᆀܗɅȾȞɀɈಗ໸ķɅȤȞ
ɀɉĶᆀܗȦఒ൵ۅཱɈय़ݪɂȱɀ౺ȲɀȞɄȩɀɜĂఒ൵ɈࠣᆅɬฆȲɀĂ
ɘȹɉఒ൵Ɉࠣᆅȥɣ౺Ȳɀି൵ଞɅɢȽɀɜȹɣȯɦȹȞȥɄɥᆀܗɅȾȞ
ɀɜĂି൵ଞɉĬᆀܗɬ࡚മȯȵɥĭಗ໸ɬ࿹ȠķɂȯɦĂŘ315Ķఒ൵ۅཱ
Ʉȧ௲ਗɅȤȫɥഹ଄ɅȾȞɀɈჲಗķɁɉĶఒ൵ۅཱɈय़ݪɂȱɀɁɄȞঔ
ɤĂఒ൵ੰદݟඩɈഹ଄ɜȱȩɉঌݟɅȾȞɀĂɘȹɉᆀܗɈ჎ཡ౺ɅȾȞ
ɀĂି൵ଞɉିܗଞɅൎȱɀĬ༹஦ɬ਄Ƞĭಗ໸ɬ࿹ɩɄȞķɂࡤฤȯɦɀȞ
ɥăȷɦȸɦU. T. C. Ř2114ɈǽਐɂǾਐɅൎܾȳɥȭɂɉცɣȥɁȜɥăȞ
ȴɦɅȤȞɀɜĂɺʹ˂ʃɈఒ൵ၭɁɈି൵ଞɈဘโᄵঔಗ໸ɂȷɈ࡚य़ɁȜ
ɥଌಕ༯ຎ଱ࡹɈࡤฤɉĂ໲ႨɈఒ൵ၭɂɕɖວێɈ໘ᅎɬᄵȱɀȞɥȭɂȦ
༘ڐɁȧɥɂວ૪ɅĂȭɦɣȦିܗଞɅൎȳɥି൵ଞɈಗ໸ɂȱɀฤૺݛȯɦ
ɀȞɥȭɂȥɣĂି൵ଞɈఒ൵ۅཱɈᄵჟȦ௸ဦɅც૲ȯɦĂɘȹି൵ଞɈဘ
โᄵঔಗ໸Ȧି൵ଞɈᆀܗࢵିɈ౫ঔɂࣱდɅێൌݛȯɦɀอ૲ȯɦɀȞɥɂ
ȞȽȹູ෡ɬࠡଲɁȧɥă
āڬ௫Ăఒ൵Ʌ໘੭ȱɀଌಕ༯ຎ଱ࡹɈޱࠫɬ਄ȞĂఒ൵ၭɘȹɉఒ൵౫๱Ʌ
Ȥȫɥଌಕ༯ຎ଱ࡹɈڷࡹɬဩȵɀനȢɥȭɂȦɁȧȹăଌಕ༯ຎ଱ࡹɉఒ൵
ੰદɈۿᅙഹܗȦȷɈɘɘିܗଞɅ࡚മȳɥɂȞȠঈഥɁȜɥăȭɦɉĶ഼ଞ
ɈȹɛɈੰદࠣᆅ౫๱Ɉێवൔķȹɥఒ൵ɅႨଋโɁȜɥି൵ଞɈဘโᄵঔಗ
໸Ɉ࡚य़ɁȜȽȹăइൌโɅɉି൵ଞɈဘโᄵঔಗ໸ɬఒ൵ੰદɈۿᅙഹܗɂ
ȷɈ࡚മɅദȱɀฤૺݛȱȹଌოโɄঈഥȦఒ൵Ɉଌಕ༯ຎ଱ࡹɁȜɥɂȞȢ
ɥăȯɣɅȭȠȱȹି൵ଞɈဘโᄵঔಗ໸ɂȷɈ࡚य़ɂȱɀɈଌಕ༯ຎ଱ࡹɉ
ఒ൵ɅێཾโɅൃຎȳɥɈɁȜɤĂȷɈێ඘ɂȱɀɺʹ˂ʃɈఒ൵ၭɅ໲ႨɈ
ȷɦɂɕɖວȲ໘ᅎɬᄵȳɥࡤฤɬॽ୸ȳȭɂȦɁȧɥă
ಀટāჺćఒ൵ɅȤȫɥଌಕ༯ຎ଱ࡹɂࣸᅃසގāāāᄎ൨Ɉஒ੭ɂሄ๘౲ᆅāā
－　　－30
ѐāଌಕ༯ຎ଱ࡹɬଘ௣ȱȹఒ൵࡙࠲Ɉࣸᅃසގ࡙༑
ā൦яಣɁɉఒ൵Ʌ໘੭ȱɀଌಕ༯ຎ଱ࡹɬޱࠫȱȹăଌಕ༯ຎ଱ࡹɉఒ൵ੰ
દɈۿᅙഹܗȦȷɈɘɘିܗଞɅ࡚മȳɥঈഥɁȜɤĂહ࢔Ī2:9:, 5: n3īɅ
ɢɦɊĶఒ൵ɅȜȽɀɉĂି൵ଞɉఒ൵ੰદɈঔ๱Ɂᆂ਄ɈಗɅ໸ȴɦɊഫ
ɤķĂĶఒ൵ȱȹইႨɅज़ഹɬ౺ȲȹɤĂᅅฤȱȹେܗɬȜȬɥȭɂȦɁȧɄȩ
ɀɜĂି൵ଞɅݿ଄ɈɄȞȥȨɤĂȷɈय़ݪɉȷɈɘɘିܗଞɅ࡚ȳɥķɂȞ
Ƞ໘ᅎɁȜȽȹăႨ৶Ɉ଱࠽ɉଌಕ༯ຎ଱ࡹɈ৽ઍɅᆅሄโɄࡊೣɬᅇȢĂȯ
ɣɅࣸᅃ࡙࠲ሄĆࣸᅃ౫๱ሄɂȱɀȷɈᆅሄ৭භɬమɛɥȹɛɈᄎ൨Ɉஒ੭ɬ
༘ڐȳɥȭɂɅȜɥăȭȠȱȹᄎ൨༘ڐɈȹɛɅĂႨಣɁɉɘȴଌಕ༯ຎ଱ࡹ
ɬଘ௣ȱȹఒ൵࡙࠲Ɉࣸᅃසގ࡙༑ɅȾȞɀɘɂɛɀȤȩȭɂɂȳɥăଌಕ༯
ຎ଱ࡹɅ࠲ȳɥ൦яಣɈޱࠫɂఒ൵࡙࠲ɈঙᄵɄࣸᅃසގ࡙༑ɅȾȞɀႨಣɁ
ຶɣɦȹᆅސɂɅࡊȿȞɀĂଌಕ༯ຎ଱ࡹɈɜɂɁఒ൵࡙࠲Ɉࣸᅃසގ࡙༑Ȧ
ɃɈɢȠɄڷࡹɬఛȹɅᄵȳɥȥɬനȢɥڷూɅɢɥă
āఒ൵Ʌɢɥࣸᅃසގɬ৽ઍȳɥɂȧĂࣸᅃසގ࡙༑Ɉ෸ಞɈඐȞ଴ɂɄɥɈ
ɉఒ൵࡙࠲ɁȜɤĂఒ൵ɂȞȠၭᆍ࠲बɅȤȫɥ࡙࠲ି൵ଞɁȜɥăȭɈڷჍ
Ɂఒ൵ɬฆȲȹ૝ࣸɈھ๖ɂසގɉఒ൵࡙࠲ɅɢȽɀమɛɣɦɥăȞɘࣸᅃස
ގɬ஋ౌɅനȢɥȹɛɅڳ൵ଞɬ෕ර෰ݿ଱ൌɂȱĂɘȹڳ൵ଞȦວ૪Ʌିܗ
ଞɬ१ɇĂĶڳ൵ଞʃఒ൵ᆀܗʦ೔ငˊࢵିʑ˃ķĪࢤఒ൵ၭ68௸ī૵ܗఒ൵
ɬ೐อɂȱɀĂఒ൵࡙࠲Ɉࣸᅃසގ࡙༑ɬ༘ڐȳɥăटɤ၄ȳȦȭȭɁɉଌಕ
༯ຎ଱ࡹɬଘ௣ȳɥă
āɘȴڳ൵ଞȦି൵ଞɁȜɥఒ൵࡙࠲ɅੰદॴĪఒ൵ੰદīɬ࡚മȯȵɥȭɂ
ɅɢɤĂڳ൵ଞȥɣఒ൵࡙࠲Ʌఒ൵ੰદȦھ๖ȳɥăȭɈھ๖ɅɢȽɀఒ൵࡙
࠲ȦੰદॴɈშࡹଞɂɄɥăࣸᅃසގɂȱɀɉĂఒ൵࡙࠲Ȧཡ਄ȳɥఒ൵௠ங
ȦྥݽာโɄ࠰ಞ௠२ɂȱɀ࡙༑ȱĂڳ൵ଞȦȭɦɬਈ໴ȳɥȭɂɅɢȽɀ෕
ර෰ݿ଱ൌȥɣࣸᅃසގ࡙࠲ɁȜɥఒ൵࡙࠲Ʌൎȱɀ૝ࣸɈھ๖Ȧࡧȭɥăȯ
ɣɅȭɈఒ൵ੰદɉఒ൵࡙࠲ɅɢȽɀۿᅙȯɦɥăఒ൵ੰદɈۿᅙɉఒ൵࡙࠲
ࣻୋਡ੫൥ߔॄ܄ॄ੟ሄୠā൦2:ࠆ൦ǏਖĪ3124༃Ǐॢī
－　　－31
ɅɢɥႨ঍โ௠२Ɉਈ໴ɅɕȥɄɣɄȞɈɁĂɜȽɀຂ૝෰ݿ଱ൌɒɈ૝ࣸɈ
੔ھ๖ȦࡧȭɤĂఒ൵࡙࠲ɅɢɥࣸᅃසގȦࠊᆡȳɥȭɂɂɄɥăȭɈఒ൵ੰદ
Ɉۿᅙɜఒ൵ၭɁɉఒ൵࡙࠲ɈĶࠣᆅ਄ڻɈێହķɁȜɥĪહ࢔ 2:9:, 32: n4īă
āڬ௫ɉఒ൵ɅȤȫɥࣸᅃසގɈ౫๱โɄ༘ڐɁȜȽȹăȭɦɬᆅሄโɅယ಑
ȳɥɅɉࣸᅃසގɅȤȫɥڷૃड़ฤɂȷɈஒ੭ɬനȢɥྼᅟȦȜɥăࣸᅃසގ
ɅȤȫɥڷૃड़ฤɈஒ੭ɉێཾɅ૫ɈɢȠɅനȢɥȭɂȦɁȧɢȠăࣸᅃසގ
࡙࠲ɉێၫɁ࠰ಞ௠२ɬཡ਄ȱɀ෕ර෰ݿ଱ൌɢɤ૝ࣸɬିȫ໴ɦĂ഼ၫɁຂ
૝෰ݿ଱ൌɈཡ਄ȳɥႨ঍โ௠२ɬଲຶȳɥȭɂɅɢɤȭɦɅ૝ࣸɬࢷࢣȳ
ɥăȭɈ૝ࣸɈି໴ɂࢷࢣɉࣸᅃසގ࡙࠲ɈঙᄵɄڷૃड़ฤɅࡊȿȞɀड़ฤȯ
ɦĂɘȹଌ੫Ʌ౏਄ȯɦɥă඘โɅࣸᅃසގɈڷૃड़ฤɉࣸᅃසގ࡙࠲Ʌമȳ
ɥɈɁȜɥă
āȷɦɁɉఒ൵Ɉ௲ਗɉɃȠȥăࣸᅃසގ࡙࠲ɒɈڷૃड़ฤɈ࡚മɂȞȠȭɈ
ێཾโɄᆅސɬఒ൵࡙࠲Ʌඍ஋ɅไᅙȳɥȭɂɉɁȧɄȞăȭȭɁି຦ఒ൵
Īpassive trustsīɈޱ༄ȦȷɈڷࡹɂဩȵɀমəɣɦɄȫɦɊɄɣɄȞă
āɘȴି຦ఒ൵Ɉޱ༄ɬ༘ڐȱɢȠăି൵ଞȦఒ൵ੰદɬĶಓ࣡โɅࠣᆅĆஐ
ယȳɓȧķఒ൵ɁȜɥ༑຦ఒ൵Īactive trustsīɅൎȱɀĂି຦ఒ൵ɂɉĶି൵
ଞɅੰદॴɈშࡹȦھȯɦɥȫɦɃɜĂି൵ଞȦಓ࣡โɅ਄ڻȳɓȧॴᆀࡹო
ɬᄵȱɄȞఒ൵ķɁȜɥĪહ࢔ 2:9:, :īăఛۈĪ3119, 237-23:īɅɢȽɀȯɣ
ɅᆏȻ໴Ƚɀ૲ȵɊĂି຦ఒ൵ɉି൵ଞɈࠣᆅஐယॴɈᄵჟɅɢɤĶშࡹఒ
൵ķɂĶ࣏ࡹɈି຦ఒ൵ķɂɅ੧ယȯɦɥă೐ଞɉĶିܗଞȦࠣᆅĆஐယɬȤ
ȭɄȞĂି൵ଞɉȷɦɬᅎ໻ȳɥࡹოɬ࿹Ƞఒ൵ķɁȜɤĂষଞɉĶି൵ଞɉ
ିܗଞຑɈૄూɅ୦Ƚɀ਄຦ȳɥȦĂൎެโɅɉି൵ଞȦॴᆀĆࡹოɬ૵ɣ਄
઴ȳɥఒ൵ķɁȜɥĪఛۈ 3119, 238īă
āି຦ఒ൵ɉ໲ႨɈఒ൵ၭȺȫɁɄȩܑဴɈȷɦɅȤȞɀɜॽ୸ȳȭɂȦɁȧ
ɥăᇉȢɊRestatement, Second, Trusts Ř296ɁɉĶఒ൵௸ਐɈɜɂɁĂȜɥଞ
ȦێฤɈ੧ᄆɅȤȞɀି൵ଞɈ਄ڻɬૅ༯ĪcontrolīȳɥॴঔɬᄵȳɥɄɣ
ɊĂຎ޶ɈॴঔɈڷూȯɦȹ਄઴Ȧఒ൵௸ਐɅۅཱȱɄȞঔɤĂɘȹɉॴঔɬ
ಀટāჺćఒ൵ɅȤȫɥଌಕ༯ຎ଱ࡹɂࣸᅃසގāāāᄎ൨Ɉஒ੭ɂሄ๘౲ᆅāā
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਄઴ȳɥଞȦຎ޶ɈॴঔɈ਄઴ɅȤȞɀ୦Ƞɓȧఒ໻ࡹოĪ¿duciary dutyīɅ
ຎ޶ɈॴঔɈ਄઴ȦۅཱȱɄȞঔɤĂି൵ଞɉȥȥɥॴঔɈ਄઴Ʌਗඳȱɀ਄
ڻȳɥࡹოɬ࿹ȠķɂࡤฤȯɦɀȞɥăି൵ଞɅൎȳɥĶȜɥଞķɈॴঔɈ਄
઴ĂइൌโɅɉຎ޶Ɉఒ൵ɅȤȫɥڳ൵ଞɘȹɉିܗଞɈૄూȦউ߆ɅɄȯɦ
ɥȭɈɢȠɄఒ൵ɬૄూఒ൵Īdirectory trustsīɂȞȞĂȭɦȦି຦ఒ൵ĪɄ
ȥɁɜ࣏ࡹɈି຦ఒ൵īɅഊຎȳɥɂȞȢɥǔīă
āȭɈɢȠɄି຦ఒ൵Ɉޱ༄ɬไᅙȱɀĂఒ൵ɈࣸᅃසގɅȤȫɥڷૃड़ฤɈ
ஒ੭ɬനȢĂఒ൵࡙࠲ɅɢɥঙᄵɄࣸᅃසގ࡙༑ɬ༘ڐȳɥăࣸᅃසގɈڷૃ
ड़ฤɉێཾɅࣸᅃසގ࡙࠲ɅമȳɥȦĂȭɈᆅސɬఒ൵࡙࠲Ʌඍ஋Ʌไᅙȳɥ
ȭɂɉɁȧɄȞૉɬ෸௫Ɂૄ฾ȱȹăȞɘఒ൵Ȧ༑຦ఒ൵ɂȱɀಡฤȯɦɀȞ
ɦɊĂࣸᅃසގ࡙࠲ɒɈڷૃड़ฤɈ࡚മȦఒ൵࡙࠲ɅɜȷɈɘɘൃຎȱĂێཾ
โɄࣸᅃසގȦమɛɣɦɥɂȞȽɀɢȞăȱȥȱି຦ఒ൵ɁȜɥ௲ਗĂఒ൵࡙
࠲૵ɣɅɢɥࣸᅃසގɈڷૃड़ฤɂȷɦɅࡊȿȩ૝ࣸɈھ๖ɉცɣȥɅശ੭ȱ
ɄȞăĶშࡹఒ൵ķɂĶ࣏ࡹɈି຦ఒ൵ķɂɈ੧ယɅദȱɀ௢ȱȩəɢȠăȞ
ɘႨ৶Ɂɉڳ൵ଞȦ෕ර෰ݿ଱ൌɁȜɥȭɂĂɘȹڳ൵ଞȦວ૪ɅିܗଞɁȜ
ɥ૵ܗఒ൵ɬ೐อȱɀȞɥɈɁĂି຦ఒ൵ȦĶშࡹఒ൵ķɁȜɦɊ෕ර෰ݿ଱
ൌɁȜɥڳ൵ଞȦۿᅙɬ࠸ɚఒ൵ੰદɈࠣᆅɂஐယɬ૵ɣ਄ȞĂି൵ଞȹɥఒ
൵࡙࠲ɉȷɦɬᅎ໻ȳɥɅɂɃɘɥȭɂɂɄɥăɘȹĶ࣏ࡹɈି຦ఒ൵ķɁȜ
ɦɊఒ൵ੰદɈࠣᆅɂஐယɅȾȞɀ෕ර෰ݿ଱ൌɁȜɥڳ൵ଞɅૄూॴȦȜ
ɥăȭȭɁି൵ଞɁȜɥఒ൵࡙࠲ɉࠣᆅஐယॴȭȷᄵȱɀȞɥȦĂఒ൵ੰદɈ
ࠣᆅɂஐယɉڳ൵ଞɈૄూɅࡊȿȞɀమɛɣɦɥăȳɄɩȻఒ൵Ȧି຦ఒ൵Ɂ
Ȝɥ௲ਗĂĶშࡹఒ൵ķɂĶ࣏ࡹɈି຦ఒ൵ķɈȞȴɦɅȤȞɀɜࣸᅃසގ࡙
࠲ɁȜɥఒ൵࡙࠲Ʌڷૃड़ฤȦ࡚മȳɥȭɂɉɄȞăڷૃड़ฤɈ଱ൌɉ෕ර෰
ݿ଱ൌɁȜɥڳ൵ଞɁȜɥăɂȳɦɊఒ൵࡙࠲ɬฆȲɀ૝ࣸɈھ๖ȦࡧȭȽɀ
ȞɥɂȱɀɜĂି຦ఒ൵ɁɉȭɈ૝ࣸɈھ๖ɅȾȞɀఒ൵࡙࠲Ʌɢɥࣸᅃසގ
ȦݪȹȯɦɀȞɥɂɉȞȢɄȞăఒ൵࡙࠲ȦݝɣȥɈႨ঍โ௠२ɬଲຶȱȹɂ
ȱɀɜĂȷɦɉ࡙࠲ି൵ଞɂȱɀɈȷɈڷૃड़ฤɅɢɥଲຶɁɉɄȩĂ෕ර෰
ࣻୋਡ੫൥ߔॄ܄ॄ੟ሄୠā൦2:ࠆ൦ǏਖĪ3124༃Ǐॢī
－　　－33
ݿ଱ൌɁȜɥڳ൵ଞȦຎ޶ɈႨ঍โ௠२Ɉଲຶɬड़ฤȱĂ૵ɣଲຶɬ਄Ƚɀି
൵ଞɁȜɥఒ൵࡙࠲Ʌൎȱɀȷɦɬᅎ໻ȯȵȹȥĂɘȹɉȭɦɅૄూȱɀଲຶ
ɬ਄ɩȵȹय़ݪɁȜɥȥɣɁȜɥă
āȭɈɢȠɅനȢɥɄɣɊĂି൵ଞȦ૵জɈڷૃड़ฤɅɢɣȴɅĂڳ൵ଞĪȭ
ȭɁɉວ૪ɅିܗଞīɅɢɤĂɘȹɉȷɈૄూɅࡊȿȧఒ൵ੰદɈࠣᆅɂஐယ
Ȧ਄ɩɦɥି຦ఒ൵ɅȤȞɀĂఒ൵࡙࠲ɅɢɥࣸᅃසގɉެโɄवൔɅݿȨɄ
ȞăȳɄɩȻवൔโɅɉఒ൵ɬฆȲȹ૝ࣸɈھ๖ȦࡧȭɤĂȭɦɉఒ൵࡙࠲Ȧ
ࣸᅃසގ࡙༑ɬඐȠ࠰ಞࣸᅃɂȱɀএɦɥȦĂି൵ȱȹఒ൵ੰદɈۿᅙɉڳ൵
ଞɘȹɉȷɈૄూɅɢȽɀమɛɣɦɥȹɛĂȭȭɁɉ෕ර෰ݿ଱ൌɅɢɥڷૃ
ड़ฤɅࡊȿȞȹ૝ࣸɈھ๖Ȧ౺ȲɀȤɤĂଌଋɉ෸ಞࣸᅃɅຑȱȞă඘โɅఒ
൵࡙࠲ɉି຦ఒ൵ɬฆȲɀ࠰ಞࣸᅃɈवൔɁૢଌ௫Ɉ෸ಞࣸᅃɅॄᇭɬอࢷȱ
ɀȞɥɈɁȜɥăڬ௫ɈɢȠɅఒ൵࡙࠲ɉĂ༑຦ఒ൵Ʌɢɤ૵ɣɈڷૃड़ฤɅ
ࡊȿȞɀࣸᅃසގɬ਄ȠႨᅰɈ࠰ಞࣸᅃɅ࠲ᅇȱĂି຦ఒ൵Ʌɢɤڷૃड़ฤɈ
࡚മȱɄȞૢଌ௫Ɉ෸ಞࣸᅃɅ࠲ᅇȱɀȞɥăᆤଞɒɈ࠲ᅇɉວ૪โɅူ਄ȱ
ɀమɛɣɦɀȞɥă༑຦ఒ൵ɅɢɥႨᅰɈ࠰ಞࣸᅃɂି຦ఒ൵Ʌɢɥૢଌ௫Ɉ
෸ಞࣸᅃɂɒɈȥȥɥວ૪โ࠲ᅇɉఒ൵࡙࠲ɈঙᄵɄࣸᅃසގ࡙༑ɁȜɥɂȞ
ȠȭɂȦɁȧɥă
āȯɣɅఒ൵࡙࠲Ɉࣸᅃසގ࡙༑ɬᆅސȳɥȠȢɁ࿤ݢज़ɁȜɥɈɉఒ൵਄ڻ
ɈڷࡹɁȜɥăఒ൵਄ڻɂɉĶຎૢଞ࠰Ʌఒ൵ɂȞȠၭᆍ࠲बɬ౰ᆏȯȵɥķ
Ķၭᆍ਄ڻķĪఛۈ 3119, 228īɁȜɤĂ໲ႨɈఒ൵ၭɁɉ൦Ǎ௕Ķ഍ഥķɈ
ǎ௸ĶฤࡹķǎਐɅȤȞɀฤࡹȯɦĂǏ௸Ķఒ൵ɈၫၭķɅȤȞɀȷɈၫၭȦ
ࡤฤȯɦɀȞɥă
āइൌโɅି຦ఒ൵ɉȭȠȱȹఒ൵਄ڻɅɢȽɀಡฤȯɦɥăఒ൵਄ڻɅɢȽ
ɀି൵ଞɅൎȳɥૄూॴɬᅇȢɣɦȹଞɈૄూȳɥ਄ڻɉĂି൵ଞȦ਄Ƞȭɂ
ȦɁȧĂɘȹ਄ɩɄȫɦɊɄɣɄȞ਄ڻɈێȾɬɄȳĪહ࢔ 2:9:, 323īă໲Ⴈ
Ɉఒ൵ၭɅȭɦɅȾȞɀɈც૲โɄࡤฤɉɄȞȦĂᇉȢɊĶຂ૝ఒ൵࢒ɍຂ૝
ၭఱɅ࠲ȳɥၭᆍķǎ௸ǍਐɅɢɦɊĂĶڳ൵ଞૄూळຂ૝ఒ൵ķɉĶڳ൵ଞ
ಀટāჺćఒ൵ɅȤȫɥଌಕ༯ຎ଱ࡹɂࣸᅃසގāāāᄎ൨Ɉஒ੭ɂሄ๘౲ᆅāā
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ɈૄూķɅࡊȿȞɀĶఒ൵ੰદķɬĶۿᅙȳɥȭɂɬᄆโɂȳɥఒ൵ķɁȜɥ
ૉȦฤࡹɂȱɀ૲ȯɦɀȞɥǕīăຎ೓ɄȦɣȭɈĶڳ൵ଞૄూळຂ૝ఒ൵ķɉ
ି຦ఒ൵ɁȜɥă഼ၫĂRestatement of TrustsɅɉɢɤइൌโɄࡤฤȦശ੭ȳɥă
ɂȞȽɀɜܑဴɈఒ൵ၭɅɉఒ൵਄ڻɈޱ༄ȦɄȞȹɛĂRest. 4rd, Trusts
ĪPrudent Investor RuleīŘ339ɁɉĂఒ൵ࡊࣸĪfunds of the trustīɬຂ૝ȳɥɅ
੫ȱɀĂି൵ଞɉఒ൵௸ਐɅɢȽɀც૲โɘȹɉᄅ૲โɅ࿥ᅇȯɦȹॴঔɬᄵ
ȳɥɂɂɜɅĂĶି൵ଞɅɢɥຂ૝ɬૄూɘȹɉ౫ঔȳɥఒ൵௸ਐɅ୦Ƞࡹო
ɬିܗଞɅൎȱɀ࿹ȠķɂฤɛɣɦɀȞɥăRest. 4rd, TrustsĪPrudent Investor
RuleīŘ339, Comment on ClauseĪbīd ɉȭɈ௸ဦɅ෉ଫȱɀĂێཾɅି൵ଞɉ
ఒ൵௸ਐɅɢȽɀც૲โɘȹɉᄅ૲โɅୂॴȯɦȹੰદɅൎȱĂఒ൵௸ਐɅ
ɢȽɀც૲โɘȹɉᄅ૲โɅୂॴȯɦȹၫၭɅɢɤຂ૝ɬɄȱຶɥɂሄȲɀȤ
ɤĂRestatement, Second, TrustsŘ296ɂɂɜɅૄూॴɬࡤฤȳɥ௸ဦɁȜɥȭɂ
ɬॽ୸ȵɥă
āࣸᅃසގɅȤȫɥఒ൵਄ڻɉێཾɅఒ൵ऴᄝɁȜɤĂȭɈఒ൵਄ڻɅɢȽɀ
༑຦ఒ൵ɘȹɉି຦ఒ൵ɈȞȴɦɁȜɥȥȦड़ฤȯɦĂɘȹૄూॴɈಡฤȦ਄
ɩɦɥɈɁȜɥȥɣĂି຦ఒ൵ɉఒ൵ऴᄝɈݿาɁ෕ර෰ݿ଱ൌɁȜɥڳ൵ଞ
ɂఒ൵࡙࠲ɂɈৄொɬฆȲɀೊ൰ȯɦȹय़ݪɁȜɥăȭɈৄொɅȤȞɀᇉȢɊ
ఒ൵ၡୟɈ౉ஈɅɢȽɀఒ൵ੰદɈࡖ൒େܗɬഝঌȯȵຶɥɂȳɦɊĂఒ൵࡙
࠲ɉȭɦɅɢȽɀ༑຦ఒ൵ɘȹɉି຦ఒ൵Ɉೊ൰ɅࡤฤโɄ੼ᅙɬ࢒ɖȳȭɂ
ȦɁȧɥăɠȢɅఒ൵࡙࠲ɉ࠰ಞࣸᅃɂૢଌ௫Ɉ෸ಞࣸᅃɂɒɈວ૪โ࠲ᅇɂ
ɂɜɅĂఒ൵਄ڻɬฆȲɀᆤଞɈ࠰Ɉ๖ࠓɂ෮౲ɬమɛɀȞɥăႨᅰɈ࠰ಞࣸ
ᅃɂૢଌ௫Ɉ෸ಞࣸᅃɂɈ࠰ɈȭȠȱȹ๖ࠓɂ෮౲ɜఒ൵࡙࠲ɈঙᄵɄࣸᅃස
ގ࡙༑ɈێငɁȜɤĂఒ൵࡙࠲Ɉࣸᅃසގ࡙༑ɉȭɦɣɈ࡙༑Ɉ೔ൌɂȱɀ৭
౰ȯɦɀȞɥɂȞȢɥă
āఒ൵ɅȤȫɥࣸᅃසގɉȤɢȷڬ௫ɈɢȠɅനȢɥȭɂȦɁȧɥăȺȦڬ௫
ɉఒ൵Ɉଌಕ༯ຎ଱ࡹɬଘ௣ȱȹ༘ڐɁȜȽȹăఒ൵࡙࠲Ɉࣸᅃසގ࡙༑ɉଌ
ಕ༯ຎ଱ࡹɬც૲โɅଲɤ໴ɦȹɂȧɃɈɢȠɄڷࡹɬఛȹɅᄵȱĂȷȭɅɃ
ࣻୋਡ੫൥ߔॄ܄ॄ੟ሄୠā൦2:ࠆ൦ǏਖĪ3124༃Ǐॢī
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ɈɢȠɄሄ๘Ȧശ੭ȳɥȥăȭɦɬ૫ಣɁ৽ઍȱĂଌಕ༯ຎ଱ࡹɅ࠲ȳɥᆅሄ
৭භɈȹɛɈᄎ൨Ɉஒ੭ɬ༘ڐȳɥă
ёāఒ൵ɅȤȫɥଌಕ༯ຎ଱ࡹɂࣸᅃසގ
āȭɦɘɁ൦яಣɁɉఒ൵ɂȞȠၭᆍ࠲बɅ໘੭ȱɀଌಕ༯ຎ଱ࡹɬޱࠫȱĂ
ఒ൵ੰદɈۿᅙഹܗȦȷɈɘɘିܗଞɅ࡚മȳɥঈഥɁȜɥȭɂɬ૲ȱȹă
൦ѐಣɁɉଌಕ༯ຎ଱ࡹɬଘ௣ȱȹȠȢɁఒ൵࡙࠲Ɉࣸᅃසގ࡙༑ɬ༘ڐȱĂ
ఒ൵࡙࠲ɉႨᅰɈ࠰ಞࣸᅃɂૢଌ௫Ɉ෸ಞࣸᅃɂɒɈວ૪โ࠲ᅇɂɂɜɅᆤଞ
Ɉ๖ࠓĆ෮౲ɬȷɈঙᄵɄࣸᅃසގ࡙༑ɂȳɥȭɂȦცɣȥɅȯɦɀȞɥăڬ
௫Ɉ৽ઍɬ୭ɇɥȭɂɅɢɤĂଌಕ༯ຎ଱ࡹɈɜɂɁɈఒ൵࡙࠲ɈঙᄵɄࣸᅃ
සގ࡙༑ɅȾȞɀĂȷɦȦɃɈɢȠɄڷࡹɬఛȹɅᄵȳɥȥɬനȢĂȷɈᆅސ
ɬఠɛɥȹɛɈሄ๘ɬอ૲ȳɥȭɂȦɁȧɥă
ā඘โɅ૲ȵɊĂଌಕ༯ຎ଱ࡹɈɜɂɁɈఒ൵࡙࠲Ɉࣸᅃසގ࡙༑ɉఒ൵ɅȤ
ȫɥ˂ʑʇɈ༯ယɂ࿹ඐɈᄎ൨ɂȱɀ༘ڐɁȧɥɂ৽ȢɣɦɥăȞɘ൦ѐಣɈ
ސცɅȱȹȦȽɀڳ൵ଞɂିܗଞȦວێɈ૵ܗఒ൵ɬ೻ฤȱĂڳ൵ଞɬ෕ර෰
ݿ଱ൌɂȳɥɂĂࣸᅃසގ࡙༑ɈඐȞ଴ɁȜɥఒ൵࡙࠲Ȧڳ൵ȯɦȹఒ൵ੰદ
ɬۿᅙȳɥȭɂɅɢȽɀࣸᅃසގȦ౰ᆏȳɥăȷɈ੫Ăଌಕ༯ຎ଱ࡹɅࡊȿȞ
ɀఒ൵ੰદɈۿᅙഹܗȦȷɈɘɘڳ൵ଞĪວ૪ɅିܗଞɁȜɥīɅ࡚മȳɥɈ
ɁĂȭȠȱȹഹܗɉۿᅙɈݿาɁཡ౺ȱȹଲۜྣᅙɬ࠸ɛɀ੕୒โɅ෕ර෰ݿ
଱ൌɅʏʭʠȯɦɥăఒ൵ɅȤȫɥ˂ʑʇɈ༯ယɂ࿹ඐɂȱɀനȢɦɊĂȭȭ
Ɂఒ൵࡙࠲ɉࣸᅃසގ࡙࠲ɂȱɀ˂ʑʇࠣᆅɅ୦ૢȱĂȭɦɅɢȽɀఒ൵ੰદ
Ɉ˂ʑʇɈ੽ঌɬూɥێၫĂି൵ଞɂȱɀɉ˂ʑʇɬ࿹ඐȱɄȞăȳɄɩȻႨ
঍โ௠२Ɉ˂ʑʇɉĂێฤɈ੽ঌȭȷɄȯɦɥɅȱɀɜĂ࠰ಞ௠२ɁȜɥఒ൵
௠ஙɅȷɈɘɘʏʭʠȯɦɥȭɂɂɄɥă˂ʑʇɈȭȠȱȹʏʭʠȦ౺Ȳɥɂ
ȳɦɊĂଌಕ༯ຎ଱ࡹȦఒ൵౫๱Ʌ໘੭ȳɥࡤฤɁȜɥڬ௫Ăఒ൵࡙࠲Ɉࣸᅃ
සގ࡙༑ɉູɅ˂ʑʇ࿹ඐ࡙༑ɅȤȞɀഊܾɈୌ౷ɬିȫȰɥɬຶɄȞăȭɦ
Ȧᄎ൨༘ڐɈ඘஗ɬɄȳă
ಀટāჺćఒ൵ɅȤȫɥଌಕ༯ຎ଱ࡹɂࣸᅃසގāāāᄎ൨Ɉஒ੭ɂሄ๘౲ᆅāā
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āȯɣɅଌಕ༯ຎ଱ࡹɈɜɂɁɈఒ൵࡙࠲ɈঙᄵɄࣸᅃසގ࡙༑ɅȾȞɀ༘ڐ
ɬఠɛɥȹɛɅĂڬݚɁɉࣸᅃසގ࡙࠲Ɉ˂ʑʇࠣᆅɅශᄆȱɀી௲ळ࠰ಞࣸ
ᅃɈ߄൥Ʌ࠲ȳɥယ಑ɬอ૲ȱȹAllen and SantomeroĪ2::9īɬ৽ઍɅຩ໴ȳ
ɥăɂɤɩȫ˂ʑʇࠣᆅɂ౲ਗ౯ɬᄵȳɥɂȯɦɀȞɥઞݡྣᅙĪparticipation
costsīɈޱ༄ĪAllen and Santomero 2::9, 2593īɬไᅙȳɥȭɂɅɢɤĂఒ൵
ɅȤȫɥ˂ʑʇɈ༯ယɂ࿹ඐɈᄎ൨ɂȱɀȭɈࣸᅃසގ࡙༑ɬᆅሄโɅकɤݚ
ȬɥȭɂȦɁȧɥă
ǍąઞݡྣᅙɈޱ༄
ā෕ර෰ݿ଱ൌɘȹɉ඘โɅຂ૝ݦȦࣸᅃી௲ɅȤȞɀଲۜɬ਄ȞĂࣸᅃ૝દ
ɬଲຶĆ။ᄵĆஐယȳɥɅɉઞݡྣᅙɬ࿹ඐȱɄȫɦɊɄɣɄȞăAllen and
SantomeroĪ2::9, 2592īɅɢɦɊĂઞݡྣᅙɉࣸᅃી௲ɅઞݡȳɥȹɛɈߔ୔
ྣᅙɂ໲૫ʱĜʑɁɈી௲ʺʣʗ˂ˋʈྣᅙȥɣɄɥɂ৽ȢɣɦɥăइൌโɅ
ȜɥູฤɈࣸᅃ૝દɅȾȞɀĶી௲ȦɃɈɢȠɅ࡙༑ȳɥȥĂ૝દେܗɈယ࿫
ĪdistributionīĂ૪࠰ɬฆȱɀဿݛɬɃɈɢȠɅࠠ૗ȳɥȥķɄɃɬຂ૝ݦɉߔ
୔ȱɄȫɦɊɄɣȴĂ೐ଞɉȷɈȹɛɅૅ୸ȯɦɥྣᅙɁȜɥăষଞɉĶʲɼ
ʂʭɈࡖ൒ယ࿫ȦɃɈɢȠɅဿݛȳɥȥĂɘȹʵĜʠʭʁ˂ʂȦɃɈɢȠɅୌ
౷ȯɦɥྼᅟȦȜɥȥķɬനȢɥȹɛɅྼᅟɂɄɥʺʣʗ˂ˋʈɈྣᅙɁȜ
ɥă೐ଞȦঙฤโɁȜɥɈɅൎȱĂষଞɉഽ൥ɄঔޢྣᅙɂȱɀനȢɣɦɥă
āAllen and SantomeroĪ2::9, 2592-2593īɉ෕ර෰ݿ଱ൌȦࠊ೔Ʉી௲ઞݡ
Īfull participation in marketsīɬ਄ɩȴĂঔɣɦȹౘɈࣸᅃી௲ɅȱȥઞݡȱɄ
ȞɂȞȠঔฤโɄી௲ઞݡĪlimited market participationīɈယ಑ɅɢȽɀȭɈ
ઞݡྣᅙɈޱ༄ɬຩ୸ȱĂȯɣɅࣸᅃසގɬᆅސȳɥȠȢɁɈઞݡྣᅙɈ୭ᅟ
౯ɬȭɦɅറȫɀࣅ෮ȳɥăइൌโɅɉࣸᅃසގɅࠫઍȯɦɥڬݚɈູ෡โɄ
भ৐Ȧ෕ර෰ݿ଱ൌɅȤȫɥઞݡྣᅙɈฝݚɈᅟಃɅɢȽɀ౲ਗโɅತცݢ༑
ɁȜɥȭɂɁȜɥăȭȠȱȹभ৐Ɉ൦ێɉʷʽĜʙʾɺ˃Ćʭɹˋʡɬํळɂ
ȳɥી௲ळ࠰ಞࣸᅃɈ߄൥ɁȜɥăଌ੫Ăી௲ळ࠰ಞࣸᅃɈ߄൥ɉɂɤɩȫ༸
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༷ྣᅙĪtrading costsīȦ൥ဍɅฝݚȱɀȞɥɜɂɁ෸ಞࣸᅃɈঌவɂူ਄ȱ
ɀమ਄ȱɀȤɤĂ௶ၡɈྥൎ௔ɂଲۜྣᅙɅࡊȿȩ୦ᅰɈࣸᅃසގɈᆅሄɁɉ
ცɣȥɅɁȧȴĂઞݡྣᅙɈഝ൥ɅɢȽɀȭȷ౲ਗโɄᆅސȦݢ༑ɁȜɥă൦
໩ɉࣸᅃසގ࡙࠲ɅȤȫɥ˂ʑʇࠣᆅɈȹɛɈʟ˂ʨʞɻʮɈഽᅙɁȜɥăࣸ
ᅃසގ࡙࠲Ʌɢɥʟ˂ʨʞɻʮɈഽᅙɉȷɈෂఘโɄᄜߠȦഊൎโɅڤฤโɄ
େܗယ࿫ɬᄵȳɥࣸᅃ૝દɈ೯ഢɁȜɥȭɂɬ૲੄ȱɀȞɥăȭȠȱȹࣸᅃස
ގ࡙࠲Ɉ࡙༑ɅɢȽɀຂ૝ݦɉ૵ɣɈ૝દ။ᄵɅൎȳɥʺʣʗ˂ˋʈɈ࿡๱ɬ
ഊൎโɅฝݚȯȵɥȭɂȦɁȧɥăȭɦɉઞݡྣᅙɈ੽ঌɅࡍᅇȳɥăȯɣɅ
൦જɅ෕ර෰ݿ଱ൌɅɢɥ੒ო௠ஙɘȹɉ੒ოᇆૣ௠ஙĪdebt-likeīɈ။ᄵɈ
߄൥ɬૄ฾Ɂȧɥă੒ო௠ஙɉʟʭʁ˃ʠɈݢ༑౯ڬެɅ૪࠰ɬฆȱȹʺʣʗ
˂ˋʈɬ਄ȠྼᅟȦɄȩĂɘȹી௲Ʌ࠲ȳɥߔ୔ྣᅙɜฝȞȭɂȥɣઞݡྣᅙ
ȦழȯȩĂ෕ර෰ݿ଱ൌɅɢɥȷɈ။ᄵȦണమȯɦɥă
āڬ௫ȥɣĂĶઞݡྣᅙɅࡊȿȩࣸᅃසގɈᆅሄķɉĶࣸᅃසގ࡙࠲ķȦ൥ࡤ
ჹɅĶ˂ʑʇɬଲۜȱĂɘȹ˂ʑʇࠣᆅɬۜȧିȫɀȞɥૢଌķɂ౲ਗȳɥă
େܗɈယ࿫Ȧڤฤȱȹࣸᅃ૝દɬ೯ഢȳɥȭɂɅɢɤĂࣸᅃසގ࡙࠲ɉ෕ර෰
ݿ଱ൌɈઞݡྣᅙɬۜȧݚȬɥă࣡඘Ʉ௲ਗȭɦɉฝ˂ʑʇɈ੒ოɈ೯ഢɬ཮
ȠɁȜɧȠȦĂɢɤ˂ʑʇɈ਒Ȟࣸᅃ૝દɅȾȞɀɜ૪࠰ɬฆȱȹʵĜʠʭʁ
˂ʂɈୌ౷Ʌᅟȳɥྣᅙɬ࣡ழݛȳɥȠȢɁେܗɈယ࿫Ɉڤฤɉ୭ᅟɁȜɥ
ĪAllen and Santomero 2::9, 2593īă
ǎąઞݡྣᅙɂఒ൵࡙࠲Ɉࣸᅃසގ࡙༑
āAllen and SantomeroĪ2::9īɅɢȽɀઞݡྣᅙɈޱ༄ɂࣸᅃසގɅȤȫɥȷ
Ɉڷࡹɬ༘ڐȱȹăȭɦɬଌಕ༯ຎ଱ࡹɈɜɂɁɈఒ൵࡙࠲ɈঙᄵɄࣸᅃසގ
࡙༑ɅไᅙȱɀĂȷɈఛȹɄڷࡹɬനȢɥă
āႨಣɈ஑ɛɅଌಕ༯ຎ଱ࡹɈɜɂɁఒ൵࡙࠲Ɉࣸᅃසގ࡙༑ɉູɅ˂ʑʇ࿹
ඐ࡙༑ɅȤȞɀഊܾɈୌ౷ɬିȫȰɥɬຶɄȞ๘ɬૄ฾ȱȹăઞݡྣᅙɈޱ༄
ɈไᅙɅɢȽɀఒ൵࡙࠲Ɉࣸᅃසގ࡙༑ɅȾȞɀȯɣɅ૫ɈɢȠɅ༘ڐȳɥȭ
ಀટāჺćఒ൵ɅȤȫɥଌಕ༯ຎ଱ࡹɂࣸᅃසގāāāᄎ൨Ɉஒ੭ɂሄ๘౲ᆅāā
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ɂȦɁȧɥăႨ৶Ɂɉڳ൵ଞȦວ૪ɅିܗଞɂɄɥ૵ܗఒ൵ɬ೻ฤȱɀȞɥɈ
ɁĂઞݡྣᅙɬ࿹ඐȳɥɈɉ෕ර෰ݿ଱ൌɁȜɥڳ൵ଞɁȜɥăఒ൵Ʌɢɥࣸ
ᅃසގȦႨᅰɈ࠰ಞࣸᅃɂȱɀ਄ɩɦɥ௲ਗĂࣸᅃසގ࡙࠲ȹɥఒ൵࡙࠲Ȧ˂
ʑʇࠣᆅɅ୦ૢȱĂڤฤݛȱȹେܗယ࿫ɬᄵȳɥ࠰ಞ௠२ȹɥఒ൵௠ஙȦࣸᅃ
૝દɂȱɀࢷࢣȯɦĂ෕ර෰ݿ଱ൌɈʺʣʗ˂ˋʈྣᅙɬ੽ঌȱĂɜȽɀઞݡ
ྣᅙɬฝݚȯȵɥă෕ර෰ݿ଱ൌȦڳ൵ଞɂȱɀૅ୸ȱĂఒ൵࡙࠲Ȧଲຶȳɥ
ఒ൵ၡୟɉவɄȩɂɜငယโɅɉȭȠȱȹ˂ʑʇࠣᆅɅൎȳɥၡୟɁȜɥɂ৽
ȢɣɦɥăວێɈ౉ஈɈେܗɬ೐อȳɦɊĂȭɈఒ൵ၡୟɂ˂ʑʇࠣᆅɅɢȽ
ɀ੽ঌȯɦȹઞݡྣᅙɂɈਗोȦ෸ಞࣸᅃɅ࠲ᅇȳɥ௲ਗɈઞݡྣᅙɬݚޑɥ
ɂȧĂ෕ර෰ݿ଱ൌɉڳ൵ଞɂȱɀఒ൵࡙࠲ɅੰદॴĪఒ൵ੰદīɬ࡚മȯȵ
ɥɁȜɧȠă
ā഼ၫĂఒ൵࡙࠲ɈঙᄵɄࣸᅃසގ࡙༑ɉĂ૵ɣɈڷૃड़ฤɅࡊȿȞɀ਄ȠႨ
ᅰɈ࠰ಞࣸᅃɂڷૃड़ฤȦȷɦ૵ൌɅ࡚മȱɄȞૢଌ௫Ɉ෸ಞࣸᅃɂɒɈວ૪
โɄ࠲ᅇĂɘȹᆤଞɈ࠰Ɉ๖ࠓɂ෮౲ɅȜȽȹăȞɘȭȭɁɉষଞɈ࡙༑Ȧ୭
૗ȯɦɄȫɦɊɄɣɄȞăఒ൵ੰદɈۿᅙഹܗȦȷɈɘɘିܗଞɅ࡚മȳɥଌ
ಕ༯ຎ଱ࡹɈɜɂɁɉĂૢଌ௫Ɉ෸ಞࣸᅃɉɜȻɧɭĂႨᅰɈ࠰ಞࣸᅃɅȤȞ
ɀɜ෕ර෰ݿ଱ൌɁȜɥڳ൵ଞĪିܗଞīɒɈࠊ೔Ʉ˂ʑʇɈʏʭʠȦཡ౺ȳ
ɥă˂ʑʇჶɅȤȫɥᆤଞɈഊۅɉࣸᅃසގ࡙࠲ɂȱɀɈఒ൵࡙࠲Ȧ˂ʑʇࠣ
ᆅɅɢȽɀ˂ʑʇɈ੽ঌɬమɛɥɂȞȠ๘ȺȫɁȜɥăɂȳɦɊĂଌಕ༯ຎ଱
ࡹɈɜɂɁɈ࠰ಞࣸᅃɂૢଌ௫Ɉ෸ಞࣸᅃɂɈ࠰Ɉఒ൵࡙࠲Ʌɢɥ๖ࠓɉĂڳ
൵ଞĪିܗଞīɈ˂ʑʇ෮౲ɂȱɀ࡙༑ȱɀȞɥɂ৽ȢɣɦɥăȭȠȱȹ˂ʑ
ʇ෮౲࡙༑ɉĂఒ൵࡙࠲ɈঙᄵɄࣸᅃසގ࡙༑Ȧଌಕ༯ຎ଱ࡹɈɜɂɁమɛɣ
ɦɥȭɂɅɢȽɀ౰ᆏȳɥ࡙༑ɁȜɤĂଌಕ༯ຎ଱ࡹɅࡤฤȯɦȹఒ൵࡙࠲Ʌ
Ȥȫɥ˂ʑʇ࿹ඐ࡙༑Ɉ຾૵ɄȜɤၫɂ৽Ȣɣɦɥă
āȭȠȱȹ˂ʑʇ෮౲࡙༑Ʌ଱࠽ɬ඲ȩȭɂɅɢɤఒ൵࡙࠲Ɉࣸᅃසގ࡙༑Ʌ
࠲ᇦȱȹଭࠍɈሄ๘ɬനȢɥȭɂȦɁȧɢȠă
āɘȴႨᅰɈ࠰ಞࣸᅃɂૢଌ௫Ɉ෸ಞࣸᅃɈȞȴɦɅȤȞɀɜ˂ʑʇɈ੕୒โ
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Ʉ࿹ඐɉ෕ර෰ݿ଱ൌɁȜɥڳ൵ଞĪିܗଞīȦ਄ȠăȱȥȱᆤଞɅȤȞɀ˂
ʑʇࠣᆅɬ਄Ƞ଱ൌɉڽɄɤĂ೐ଞɅȤȞɀɉఒ൵࡙࠲ĂষଞɅȤȞɀɉڳ൵
ଞ૵బɁȜɥăɠȢɅᆤଞɈ࠰Ɉ๖ࠓɉ˂ʑʇࠣᆅɈ଱ൌɬ๖ࠓȳɥ࡙༑ɂȱ
ɀɜൃຎȳɥȭɂɂɄɥăȭɦɅɢȽɀ༑຦ఒ൵ɂି຦ఒ൵Ɉఒ൵ၡୟɅɉ˂
ʑʇࠣᆅɈ଱ൌɈഊۅɅɢɥᆧᆎ߆ੇȦཡ౺ȳɥɂ৽ȢɣɦɥăȱȥȱȭȠȱ
ȹఒ൵ၡୟɈ౉ஈɉఒ൵ੰદɈࡖ൒େܗɬഝঌȯȵɥȹɛĂ༑຦ఒ൵ɂି຦ఒ
൵Ɉೊ൰ɅࡤฤโɄ੼ᅙɬ࢒ɖȱĂᆤଞɈି൵྘ᆎɅ܆ࣗɬᅇȢȰɥɬຶɄ
ȞăȳɄɩȻଌಕ༯ຎ଱ࡹɈɜɂɁఒ൵࡙࠲ɈঙᄵɄࣸᅃසގ࡙༑ɉ˂ʑʇ෮
౲࡙༑ɂວ૪Ʌ˂ʑʇࠣᆅ଱ൌɈ๖ࠓɂȞȠ࡙༑ɬဩȵ૩ȻĂȯɣɅఒ൵ၡୟ
Ʌൎȳɥ੼ᅙɬฆȲɀȭɈࣸᅃසގ࡙༑ȷɈɜɈȦႨᅰɈ࠰ಞࣸᅃɂૢଌ௫Ɉ
෸ಞࣸᅃɈ྘ᆎɬࡤฤȳɥڷࡹɬᄵȳɥă
āɘȹڬ௫Ɉယ಑ɬຝɘȢɦɊĂଌಕ༯ຎ଱ࡹɈɜɂɁɈఒ൵਄ڻɅȾȞɀ຾
૵Ʉڷࡹɬॽ୸ȳȭɂȦɁȧɢȠăఒ൵਄ڻɅȤȫɥৄொɬฆȲɀ࠰ಞࣸᅃɂ
ૢଌ௫Ɉ෸ಞࣸᅃɂɈ๖ࠓȦ౺ȲɀȞȹăଌಕ༯ຎ଱ࡹɈɜɂɁɈȭɈ๖ࠓȦ
ڳ൵ଞĪିܗଞīɈ˂ʑʇ෮౲ɂȱɀ࡙༑ȱɀȞɥȭɂɬ೐อɂȳɦɊĂఒ൵
਄ڻɉ˂ʑʇ෮౲ɬȷɈॄ੟โɄଌൌɂȳɥɂɂɜɅĂڽɄɥ˂ʑʇೊ৕ɬᄵ
ȳɥॄ੟଱ൌ࠰ɁɈଜޏโ˂ʑʇʏɿɺ˂ˋʈɈ࡙༑ɬᄵȳɥɂ৽Ȣɣɦɥă
ఒ൵਄ڻɈȭȠȱȹ˂ʑʇʏɿɺ˂ˋʈ࡙༑ɉఒ൵࡙࠲Ʌɢɥࣸᅃසގ࡙༑Ɉ
຾૵Ʉ๐ާɂȱɀယ಑Ɉቻ௫Ʌ௫ȵɣɦɥɓȧɁȜɧȠă
āȯɣɅฆ௵Ɉࣸᅃසގ࡙༑ɉ˂ʑʇ࿹ඐ࡙༑ڬެɅ௶ၡ౺દ࡙༑ɂ૝દ๖ࠓ
࡙༑ɅɢȽɀ৭౰ȯɦĂఒ൵ɅɢɥႨᅰɈ࠰ಞࣸᅃɅȤȞɀɜວᅕɁȜɥăఒ
൵࡙࠲Ɉ௶ၡ౺દ࡙༑ɂ૝દ๖ࠓ࡙༑Ȧଌಕ༯ຎ଱ࡹɈɜɂɁɃɈɢȠɄڷࡹ
ɬᄵȳɥȥɬനȢĂɘȹ຾૵ɄȜɤၫɬ૩Ⱦ˂ʑʇ࿹ඐ࡙༑ɂɈ࠲ᇦȦცɣȥ
ɅȯɦɄȫɦɊɄɣɄȞăȭȭɁɉ௶ၡ౺દ࡙༑ɅȾȞɀ঒࢒ȱɀȤȭȠăᆅ
ሄโɅ೻ฤȯɦɥࣸᅃසގ࡙༑ɉ௶ၡɈྥൎ௔ɬ೐อɂȱɀȞɥă഼ၫĂఒ൵
ɅɢɥࣸᅃසގɅȤȞɀɉଌಕ༯ຎ଱ࡹɈɜɂɁႨ঍โ௠२Ɉ˂ʑʇȦ࠰ಞ௠
२ɁȜɥఒ൵௠ஙɅʏʭʠȯɦĂ෕ර෰ݿ଱ൌɁȜɥڳ൵ଞȦ੕୒โɅ˂ʑʇ
ಀટāჺćఒ൵ɅȤȫɥଌಕ༯ຎ଱ࡹɂࣸᅃසގāāāᄎ൨Ɉஒ੭ɂሄ๘౲ᆅāā
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ɬ࿹ඐȳɥăȭȭɁɉ෕ර෰ݿ଱ൌɜഊܾɈઞݡྣᅙɈ࿹ඐɬჲɦɄȞăɂɤ
ɩȫ෕ර෰ݿ଱ൌɈ௶ၡ౺દ࡙༑ȦฝȞɂȭɈྣᅙɉഝݡȳɥăɂȳɦɊ෕ර
෰ݿ଱ൌɈ௶ၡ౺દ࡙༑Ȧݿ๱ɅฝȞ௲ਗĂȭɦɂຂ૝෰ݿ଱ൌɂɈ࠰ɅȤȫ
ɥ௶ၡɈྥൎ௔ɬ਺ࢪɅࣸᅃසގ࡙࠲Ɉ਒๱Ʉ௶ၡ౺દ࡙༑Ʌࡊȿȩࣸᅃසގ
Ȧ౰ᆏȳɥɂനȢɣɦɀȞȹɅɜȥȥɩɣȴĂ෕ර෰ݿ଱ൌɅȤȫɥઞݡྣᅙ
Ɉݿ൥Ʉ࿹ඐɈȹɛɅĂఒ൵Ʌɢɥࣸᅃසގɉ೫ޮȯɦɥăȭɈᆅސȦ౷ȱȞ
ɂȳɦɊĂଌಕ༯ຎ଱ࡹɈɜɂɁɈఒ൵࡙࠲Ɉ௶ၡ౺દ࡙༑Ʌࡊȿȩࣸᅃසގ
ɅɉɘȯɅఒ൵ɅȤȫɥ˂ʑʇɈ༯ယɂ࿹ඐȦ਺ࢪɂɄȽɀᆅሄโɅ೻ฤȯɦ
ɥʺʟ˃Ȧඍ஋ɅൃຎȱɄȞăȭɦɅൎȱɀɉ຾૵Ʉယ಑ȦྼᅟɁȜɧȠȱĂ
ȭɈ࡙༑ɂ˂ʑʇ࿹ඐ࡙༑ɂɈ࠲ᇦɜȷɈ੫Ɉሄ๘ɂɄɧȠă
āઞݡྣᅙɈޱ༄ɂࣸᅃසގɅȤȫɥȷɈڷࡹɬଌಕ༯ຎ଱ࡹɈɜɂɁɈఒ൵
࡙࠲ɈঙᄵɄࣸᅃසގ࡙༑ɅไᅙȱĂఒ൵ɅȤȫɥ˂ʑʇɈ༯ယɂ࿹ඐɈᄎ൨
ɂȱɀڬ௫ɈɢȠɄሄ๘ɬ༘ڐɁȧȹăȺȦێཾɅఒ൵࡙࠲Ɉࣸᅃසގ࡙༑ɉ
ఒ൵౫๱ɈɄȥɁమɛɣɦĂȭɦɣɉഊ঱โɄ੼ᅙɬᄵȳɥăଌಕ༯ຎ଱ࡹɈ
ɜɂɁɈఒ൵࡙࠲Ɉࣸᅃසގ࡙༑ɅȾȞɀɜఒ൵౫๱ɂȷɈ࡙༑ɬ૗ᄘɅ໴ɦ
ȹ༘ڐȦྼᅟɂȯɦɢȠă੕ষɅȭɈ๘ɅఌɦɀȤȭȠă
Ǐąଌಕ༯ຎ଱ࡹɈɜɂɁɈࣸᅃසގ࡙༑ɂఒ൵౫๱
āଌಕ༯ຎ଱ࡹɈɜɂɁఒ൵࡙࠲Ɉࣸᅃසގ࡙༑ȦᄵȳɥఛȹɄڷࡹɬࡊೣɂ
ȱɀĂఒ൵౫๱ɂȷɈ࡙༑ɬ૗ᄘɅ໴ɦȹڬݚɈɢȠɄሄ๘ɬനȢɥȭɂȦɁ
ȧɥăȭɦɅɢȽɀఒ൵౫๱ɂȷɈ࡙༑Ɉᄎ൨ɂȱɀଌಕ༯ຎ଱ࡹɈᆅሄโɄ
ސცɬమɛɥ඘஗ɬॽ୸ȵɥă
āɘȴఒ൵౫๱ȷɦ૵ൌɈ࡙༑ɂȱɀɈଌಕ༯ຎ଱ࡹɈယ಑ɁȜɥăଌಕ༯ຎ
଱ࡹɉĶ഼ଞɈȹɛɈੰદࠣᆅ౫๱ɈێवൔķɁȜɥఒ൵ɅႨଋโɄି൵ଞɈ
ဘโᄵঔಗ໸Ɉ࡚य़ɁȜɤĂఒ൵ၭɅɜ਺ࢪȦᅇȢɣɦɀȞȹăɂȳɦɊଌಕ
༯ຎ଱ࡹȦఒ൵࡙࠲ɈঙᄵɄࣸᅃසގ࡙༑Ʌൎȱɀᄵȳɥ੼ᅙɉఒ൵౫๱Ɉێ
࡙༑ɂȱɀനȢɥȭɂȦɁȧɥăȭɦɘɁɈယ಑Ɂఒ൵౫๱ɂȷɈ࡙༑ɉଘ௣
ࣻୋਡ੫൥ߔॄ܄ॄ੟ሄୠā൦2:ࠆ൦ǏਖĪ3124༃Ǐॢī
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ȯɦɀȞȹȦĂଌಕ༯ຎ଱ࡹɬฆȲȹఒ൵౫๱ɂఒ൵࡙࠲ɂɈ࠰Ɉഊ঱੼ᅙɬ
നȢɥȭɂɅɢȽɀĂȭɦɣɬ໘౺ݛȱȹယ಑Ȧݢ༑ɂɄɥăȯɣɅȭȠȱȹ
ഊ঱੼ᅙɈ༘ڐɅɢɤĂఒ൵ɅȤȫɥ˂ʑʇɈ༯ယɂ࿹ඐɈࠫ๘ȥɣĂఒ൵࡙
࠲ɈঙᄵɄࣸᅃසގ࡙༑Ʌൎܾȱȹ੕ไɄఒ൵౫๱Ɉ৭භɬᆅሄโɅސცɁȧ
ɥɂ৽ȢɣɦɥăȭɈȹɛɅɉଌಕ༯ຎ଱ࡹɈɜɂɁɈఒ൵࡙࠲ɂȷɈࣸᅃස
ގ࡙༑ɅȤȞɀఒ൵౫๱Ɉཡ๐ɬണమȳɥᅟۚȦɃɈɢȠɅव౰ȯɦɥȥɬന
ȢɥྼᅟȦȜɧȠă
ā૫ɅࣸᅃʏʑʞʸɅȤȫɥఒ൵౫๱Ɉ࡙༑Ɉ৽ઍɁȜɥăఒ൵౫๱ɉࣸᅃʏ
ʑʞʸɅၟಟȯɦɥȭɂɅɢɤێȾɈࣸᅃ౫๱ɂȱɀ࡙༑ȳɥăఒ൵౫๱ɉଌ
ಕ༯ຎ଱ࡹɂȷɈ࡙༑ɬ໘੭ȳɥ౫๱ɂȱɀࣸᅃ৭ഢɅɃɈɢȠɄ੼ᅙɬɜȹ
ɣȳȥɬცɣȥɅȳɥăȭɦɉఒ൵਄ڻȦᄵȳɥଜޏโ˂ʑʇʏɿɺ˂ˋʈɈ
࡙༑ɬࡊೣɂȱɀސცȦమɛɣɦɢȠăɂɤɩȫڽɄɥ˂ʑʇ༯ယɂ˂ʑʇ࿹
ඐ࡙༑ɬᄵȳɥࣸᅃ౫๱ɂࣸᅃසގ࡙࠲ȦࣸᅃʏʑʞʸɅဩശȳɥȭɂȥɣ౺
ȲɥৌݪɈယ಑Ȧ்๘ɂɄɥɂ৽ȢɣɦɥăइൌโɄሄ๘ɂȱɀɉĂఒ൵౫๱
ɂࣺ਄౫๱ɂɈ౫๱࠰ࢻഈɂഊ঱ၒࠊĂఒ൵౫๱ɂ഼Ɉࣸᅃ౫๱Ɉຕਗवൔɂ
ȱɀɈࣸᅃʋˋʈ˅ʶ˂ʛʠɈڷࡹĂી௲ळ࠰ಞࣸᅃɂȷɦɬฆȲɀఒ൵౫๱
Ȧࣸᅃી௲ĪູɅ௠२ી௲īɅᅇȢɥ܆ࣗĂɄɃɁȜɥă
ā੕ষɅڬ௫Ɉ৽ઍɅࡊȿȞɀĂી௲ळ࠰ಞࣸᅃɬ೐อɂȱȹࣸᅃසގɂࣸᅃ
౫๱ɅȤȫɥ˂ʑʇࠣᆅɈᄎ൨ɈސცɅ৐ȫɀଌಕ༯ຎ଱ࡹɈᆅሄโɄێཾݛ
ɬฃ࢞ȳɥȭɂȦɁȧɢȠăଌಕ༯ຎ଱ࡹɂȷɈɜɂɁɈఒ൵࡙࠲ɂఒ൵౫๱
Ɉယ಑ɬࡊೣɂȱɀĂી௲ळ࠰ಞࣸᅃɅȤȫɥࣸᅃසގ࡙࠲Ɉ˂ʑʇ࿹ඐ࡙༑
ɂȷɈڷࡹĂࣸᅃසގ࡙࠲Ʌɢɥ˂ʑʇࠣᆅɂ෕ර෰ݿ଱ൌɅɢɥ੕୒โɄ˂
ʑʇ࿹ඐɂɈ࠲ᇦɄɃɬᆅሄโɅ৽ઍȳɥȭɂȦݢ༑ɂɄɧȠăఒ൵ɈȯɣɄ
ɥᆅሄโॸ࢞ɬനȢȾȾĂێཾโɄࣸᅃසގɈᆅሄโ৽ઍĪી௲ळ࠰ಞࣸᅃɅ
Ȥȫɥࣸᅃසގ࡙࠲Ɉ˂ʑʇࠣᆅɈ৽ઍɬ଱࠽ɂȱɀīɅ๐ާȳɥȭɂȦ೻ฤ
ȯɦɥă
ಀટāჺćఒ൵ɅȤȫɥଌಕ༯ຎ଱ࡹɂࣸᅃසގāāāᄎ൨Ɉஒ੭ɂሄ๘౲ᆅāā
－　　－42
ǐąழߣ
āڬ௫ĂႨಣɁɉଌಕ༯ຎ଱ࡹɈɜɂɁɈఒ൵࡙࠲ɈঙᄵɄࣸᅃසގ࡙༑ɅȾ
ȞɀĂȷɦȦɃɈɢȠɄڷࡹɬఛȹɅᄵȳɥȥɬനȢĂȷɈᆅސɬఠɛɥȹɛ
Ɉሄ๘ɬอ૲ȱȹă
āȭȭɁɉଌಕ༯ຎ଱ࡹɈɜɂɁɈఒ൵࡙࠲Ɉࣸᅃසގ࡙༑ɬఒ൵ɅȤȫɥ˂
ʑʇɈ༯ယɂ࿹ඐɈᄎ൨ɂȱɀ༘ڐȳɥɂȞȠᆅސɈɜɂɅĂAllen and
SantomeroĪ2::9īɅɢɥઞݡྣᅙɈޱ༄ɬไᅙȱȹ৽ઍɬమɛĂႨᅰɈ࠰ಞ
ࣸᅃɂૢଌ௫Ɉ෸ಞࣸᅃɂɈ࠰Ɉ๖ࠓȦଌಕ༯ຎ଱ࡹɈɜɂɁڳ൵ଞĪିܗ
ଞīɈ˂ʑʇ෮౲ɂȱɀ࡙༑ȱĂఒ൵࡙࠲ɅȤȫɥ˂ʑʇ࿹ඐ࡙༑Ɉ຾૵ɄȜ
ɤၫɂ৽Ȣɣɦɥ๘ɬૄ฾ȱȹăȯɣɅȭȠȱȹ˂ʑʇ෮౲࡙༑Ȧວ૪Ʌ˂ʑ
ʇࠣᆅɈ଱ൌɬ๖ࠓȳɥ࡙༑ɂȱɀൃຎȳɥȭɂĂ༑຦ఒ൵ɂି຦ఒ൵Ɉఒ൵
ၡୟɅൎȳɥ੼ᅙɬฆȲɀఒ൵࡙࠲Ɉࣸᅃසގ࡙༑ȷɈɜɈȦႨᅰɈ࠰ಞࣸᅃ
ɂૢଌ௫Ɉ෸ಞࣸᅃɈ྘ᆎɬࡤฤȳɥڷࡹɬᄵȳɥȭɂɬ૲ȱĂȯɣɅఒ൵਄
ڻȦᄵȳɥଜޏโ˂ʑʇʏɿɺ˂ˋʈ࡙༑Ă˂ʑʇ࿹ඐ࡙༑ڬެɈࣸᅃසގ࡙
༑Ȧଌಕ༯ຎ଱ࡹɈɜɂɁᄵȳɥڷࡹĂɄɃɬሄ๘ɂȱɀอ૲ȱɀȞɥăȯɣ
Ʌఒ൵࡙࠲Ɉࣸᅃසގ࡙༑ȦᄵȳɥఛȹɄڷࡹɬࡊೣɂȱɀĂఒ൵౫๱ɂȷɈ
࡙༑ɬ૗ᄘɅ໴ɦĂఒ൵౫๱ȷɦ૵ൌɈ࡙༑ɂȱɀɈଌಕ༯ຎ଱ࡹɈယ಑Ăఒ
൵࡙࠲ɈঙᄵɄࣸᅃසގ࡙༑Ʌൎܾȱȹ੕ไɄఒ൵౫๱Ɉ৭භĂࣸᅃʏʑʞʸ
ɅȤȫɥఒ൵౫๱Ɉ࡙༑Ăી௲ळ࠰ಞࣸᅃɬ೐อɂȱȹࣸᅃසގɂࣸᅃ౫๱Ʌ
Ȥȫɥ˂ʑʇࠣᆅɈᄎ൨ɂȱɀɈଌಕ༯ຎ଱ࡹɈᆅሄโێཾݛɈฃ࢞ĂɂȞȽ
ȹሄ๘ɬനȢĂఒ൵౫๱ɂȷɈ࡙༑Ɉᄎ൨ɂȱɀଌಕ༯ຎ଱ࡹɈᆅሄโɄސც
ɬమɛɥ඘஗ɬॽ୸ȳȭɂȦɁȧȹă
य़াɅȥȢɀ
āႨ৶ɉݨߔॸ࢞ྣၒ஝ࣸɅɢɥ྾ଞɈॸ࢞ݻ൨Ķଌಕ༯ຎ଱ࡹɈࡊೣॸ࢞ć
ఒ൵ɅȤȫɥ˂ʑʇɈ༯ယɂ࿹ඐķɈ඘஗ɂȱɀĂଌಕ༯ຎ଱ࡹɈ৽ઍɅᆅሄ
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โɄࡊೣɬᅇȢĂɘȹࣸᅃ࡙࠲ሄĆࣸᅃ౫๱ሄɂȱɀɈȷɈᆅሄ৭භɈȹɛɈ
ᄎ൨Ɉஒ੭ɬനȢɥȭɂɬ଱࠽ɂȱɀȞȹăइൌโɄڷూɂȱɀɉĂɘȴఒ൵
ȷɦ૵ൌɅ໘੭ȱɀଌಕ༯ຎ଱ࡹɈޱࠫɬ਄ȞĂఒ൵ၭɘȹɉఒ൵౫๱ɅȤȫ
ɥଌಕ༯ຎ଱ࡹɈڷࡹɬცɣȥɅȳɥȭɂĂȯɣɅȭɈଌಕ༯ຎ଱ࡹɈɜɂɁ
ఒ൵࡙࠲ɈঙᄵɄࣸᅃසގ࡙༑ȦɃɈɢȠɄڷࡹɬఛȹɅᄵȳɥȥɬനȢɥɂ
ɂɜɅĂȷɈᆅސɬఠɛɥȹɛɅސცȳɓȧሄ๘ɬอ૲ȳɥȭɂɁȜȽȹăႨ
৶ɅɢȽɀცɣȥɅȯɦȹᄎ൨Ɉஒ੭ɂሄ๘ɉ൦ёಣɅอ૲ȯɦɀȤɤĂȭɦ
ȭȷȦȭɈॸ࢞ݻ൨ɅȤȞɀ୭๘โɅଲɤ೨ɚ໘ᅎɂɄɥɁȜɧȠă
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ABSTRACT
Performance-Based Bene¿t Policy in the Light of the Risk-Bearing Function of
Financial Trust Institutions
Shigeru Nishiyama
(Department of Business Administration, Kyushu International University)
This paper is presented as the first step in the authorħs new research projectĨAn Analytical
Investigation of Performance-Based Bene¿t Policy: From the Perspective of Risk Bearing and
Shifting by Financial Trust Institutionsĩfunded by JSPS Grant-in-Aid for Scienti¿c Research (C).
Performance-based bene¿t policy, according to which trustees bene¿t their bene¿ciaries as part of
their duty of loyalty, is the practical consequence of the limited liability of trustees as one of the
intrinsic principles governing modern trusts. This paper examines the institutional characteristics
of performance-based bene¿t policy as a legal concept, and provides an outline of the major issues
to be discussed in the project to clarify the economic effect the policy has on financial
intermediation under the trust scheme. Among these issues, the risk bearing and shifting between
trust parties necessitated by performance-based bene¿t policy and institutional trusteesħfunctions
relevant thereto are particularly emphasized.
Keywords: Performance-based benefit policy; Institutional trustees; Financial intermediaries;
Financial intermediation function; Risk-bearing function; Risk management.

